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第五章是本文的重点所在。该章中，笔者选取了 2008 年上半年成立的 16 只开























Evaluating on investment funds is a popular job in the present 
security field of the West. It mainly contains evaluating and comparing 
the investing conducts of different funds, estimating rightly the return 
and risk of the funds, and ranking them on the base of the evaluated 
performances. The study on the evaluation on the performances of funds 
has existed for a long time in foreign countries. Lots of achievements 
have been made and related models are relatively mature. 
At present, open-end funds have become the main type of security 
investment funds. By the half of the year 2010, there have been 585 
open-end funds in China, adding 38 close-end funds As the scale, number 
and type of the open-end funds expand fast, it becomes more and more 
important and urgent to make a full and subject estimate on their 
investment performances. 
This thesis firstly expounds the subject selection background of 
this paper, gives some basic concepts of open-end funds and then 
introduces briefly the research content and methods. Secondly, it 
reviews systematically the literature related to the evaluation of the 
funds performances, and sums up learners’ empirical research works with 
examples both at home and abroad. In the fourth chapter, it explains the 
main methods to estimate the performances of funds. Chapter 4 is what 
the thesis focuses on. The author selects 16 open-end equity funds that 
issued at the first semi-annual of 2008, and chooses the widely used 















index, Sharpe index, info ratio, M2 infer, T-M model and H-M mode, to 
research the performances of the domestic open-end equity funds with the 
sample time zone between November 7, 2008 and October 7, 2010 .In this 
chapter, the author also studies the Performance persistence of the 
domestic open-end equity funds by means of performance dichotomy, and 
puts forward some policy suggestions basing on the empirical research 
results.  
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第一章  导 论 















亿关口，2007 年基金热销时，首日销售的上投摩根亚太优势 QDII 基金一日募
集资金更是超过了 1100 亿元，创下新基金单日募集资金全球之 。与此同时，
投资者的热情也高涨，截至 2010 年 6 月 30 日，基金投资者账户数为 19365.15
万户，其中有效账户数为 8171.04 万户。 
在我国证券投资基金发展过程中，开放式基金的发展 为抢眼。自 2001
















长和华夏成长三只开放式基金成立；2002 年有 14 只开放式基金成立，其中有
12 只都是在 2002 年下半年成立。此后，开放式基金的发展更加一发不可收拾，




















































































第三节  研究内容和研究方法 
本文运用了国外基金业绩评价中普遍采用的净值收益率、Jensen 指数、
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Robert Almaren 和 Neil Chriss（2000）提出的在资产减持和减持量给定的情
况下，运用动态规划得出减持损失 小的变现策略，在此基础上利用效用函数

































第一节  国外研究现状 
证券投资基金已是世界各国投资者广泛认同的金融产品。在国外，开放式
基金与储蓄、保险、股票、债券投资是并驾齐驱的、深受投资大众欢迎的常规
投资工具。尤其在 20 世纪 80 年代以后，证券投资基金在世界范围内得到普及
性发展，基金业的快速扩张正在成为一种国际性的现象。在美国这个基金业
为发达的国度，约五分之二的美国家庭都投资于共同基金。截至 2006 年 3 月，
美国共同基金的资产规模达到 8.9 万亿美元；2005 年底，美国共同基金的个人
投资者达到了 9100 万，代表 5400 万户家庭，占美国家庭总数的 47.5%。共同
基金占家庭金融资产的比例达到 20%，平均每家持有基金 48000 美元，基金成
为了名副其实的大众理财工具。随着美国共同基金的迅速发展，关于基金业绩
评价的研究也逐步引起学术界和实务界的关注，并取得了大量的研究成果。 
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